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CALENDAR OF EVENTS 


Numismatic Meetings and Coin Shows 


March 17-19, Friday-Sunday .............s0.ssssssseceoserees Redwood Empire Coin Club Show 
Finley Bldg., Sonoma County Fairgrounds 


& March 22, Wednesday 8PM ...0..cscevsisscrassststerageesoociog s-ss0ee PCNS Monthly Meeting 
Knights of Columbus Hall, 2800 Taraval, San Francisco 


© April 26, Wednesday’ GPa cn... d.-steesdasdecedesvghoanpeoseness Dap tags PCNS Monthly Meeting 
Knights of Columbus Hall, 2800 Taraval, San Francisco 


May 7, Sundayiev..5 200./.....esscssootaiugs Vallejo Numismatic Society 28th Annual Coin Show 
New Location: Solano County Bldg. at the Fairgrounds. Info: (510) 526-0538 


@ May 24, Wedifesday SEMij). iwi: Seat ae eg tet it, ss PCNS Monthly Meeting 
Knights of Columbus Hall, 2800 Taraval, San Francisco 


July 28-30, Friday-Siinday€. a. gu, ssapiiss<neslas ce, aeyclonscageahe ite, ® NCNA Coin Show, Concord 
Information (510) 792-1511 


« November 4, Saturday -Sy....")e.6..26 2 eek a CSNA Educational Symposium 
Hosted by PCNS at the Alumni House, UC Berkeley 


If members know of numismatic events which should be included in this calendar, 
please provide details to The Bulletin editor: Stephen Huston 1-510-475-8624 


We will list timely events of numismatic interest as space allows. 


PPIE COLLECTION TO BE DISPERSED 


PCNS has been acquiring materials relating to San Francisco and its Panama Pacific 
International Exhibition of 1915 as a collection for many decades. We have acquired 
hundreds of items including programs, books, tickets, pins, tokens, so-called dollars and 
other souvenirs from the PPIE. At the February meeting, a motion was approved “to sell 
the PPIE materials within the PCNS archives by a means to be determined by the Board.” 


A plan is being considered to allow members to bid on the items to establish reserve prices, 
then place the material on eBay to encourage higher bidding for the Society’s benefit. 


PCNS Program Report of February 23, 2000 


HIsTorRic TRADE COINS 


by Stephen M. Huston 


This is a brief overview of eight major coin 
types which served as “international” trade 
coins over a period of 2500 years. Most of 
these coins were not intended to be used 
internationally, but their popularity and 


widespread acceptance was such that they 
were copied — sometimes Officially, but 
usually unofficially — at places other than 
the original mint cities, and they were 
circulated well beyond the areas for which 
they were originally intended. 


PCNS Program Report of February 23, 2000 


Historic TRADE CoINs 


by Stephen M. Huston 


This is a brief overview of eight major coin types which served as 
“international” trade coins over a period of 2500 years. Most of these 
coins were not intended to be used internationally, but their popularity 
and widespread acceptance was such that they were copied — 
sometimes officially, but usually unofficially — at places other than the 
original mint cities, and they were circulated well beyond the areas for 
which they were originally intended. 


THE TETRADRACHM OF ATHENS 


Athens was the cultural and political center of the Greek world in the 
Sth Century BC, controlling the Aegean Sea and influencing trade in the 
region. Her coinage of silver tetradrachms carried a head of Athena with 
an incuse square reverse field 
showing an Owl. The type remained 
unchanged except for stylistic 
adjustments until about 413, when 
the Peloponnesian War exhausted 
her treasury. Her financial 

influence returned with her wealth 

in the early 3rd Century, but never 
regained the level of influence of her 
early coinage in the previous century. 


Coinage of Athens has been found in huge quantity throughout the 
Mediterranean region, with hoards of early coinage found in modern 
Turkey. 


While no other mint adopted the designs of Athens as its own, high- 
quality imitations of the Athenian tetradrachm have been found from 
Baktria (India) and from pre-Hellenic Egypt. It is obvious that the 
Athenian tetradrachm circulated to those areas in international trade 
and were of such importance and sufficiently recognized as a major type 
that it was worthwhile for unofficial mints in India and Egypt to 
produce their own copies of the coinage for circulation. 


THE STATER OF CORINTH 


Corinth began striking coins in the late 6th Century BC using the 
Pegasus design. By the early 5th Century the Pegasus had been 
matched with a die showing Athena’s head. By 420 BC, the well-known 
style which we recognize had become the normal coinage of the city. 
Corinth controlled the trade across the isthmus between the 
Peloponnesos and central Greece, and established colonies for trade 
purposes in key locations, including the town of Syracuse, Sicily. 


Because of its control and influence 
over trade around and through 
Greece, its coinage became 
recognized as a standard, acceptable 
in trade or for exchange purposes 
throughout much of the Greek- 
speaking world. Its popularity was so 
widespread that mints in at least 18 cities other than Corinth copied 
the coin, and a confederacy of several of these cities adopted it as their 
standard coinage when they aligned themselves for trade purposes in 
the early 4th Century. 


The designs were a Pegasus and a head of Athena. 


Only a single letter or abbreviation differentiates the 20 mints which 
issued this coinage during the 4th Century BC. The design was actually 
used longer at some of these mints after Corinth ceased production — 
its popularity made it worth copying for another half century. 


Coins of Corinth eventually gave way to coins of Alexander the Great. 
ALEXANDER’S TETRADRACHMS 


The silver tetradrachm of Alexander III of Macedon falls into a special 
class, for Alexander set out to intentionally create a universal monetary 
system with the tetradrachm as its basic unit. His unprecedented 
conquest of the known world from Greece around the Mediterranean to 
Egypt and across the Middle East 
to India provided a marketplace 
for this coinage which eventually 
supplanted the popular 
Corinthian and Athenian designs, 
though this was not completed 
until many years after his death. 


Alexander’s coinage was 
introduced sometime during the 
first two years following the assassination of Philip of Macedon, when 
Alexander was initiating plans to continue Philip’s expansion of his 
domains from Central Greece and Macedon toward the East. 
Tetradrachms were issued in huge quantity to from captured treasures 
to finance his military expansions until virtually the entire known world 
was under his control within a decade (and its entire supply of silver 
recoined in this design). 


Alexander's early death at age 33 in 232 BC did not affect his coinage, 
which continued from the mints of his new empire with few changes for 
at least another two decades in many places. By 305-300 BC, when his 
generals who had divided his empire began to declare themselves as 
independent kings, Alexander’s coinage was so well established that 
most of the new kings continued to use his designs for their own 
coinage, substituting their names for his in the reverse field. Over the 


decades, designs of Alexander’s successors were changed, but many 
cities which reestablished their own local coinage chose to issue coins 
copying the tetradrachm of Alexander, including his name, to assure 
their universal acceptability as late as about 170 BC. 


THE ROMAN DENARIUS 


Rome introduced the denarius denomination as is silver standard about 
211 BC, during its war with Hannibal. 
In the following half century, Rome 
began an expansion which eventually 
brought most of the Greek world 
under its control. During the early 
years of the Roman Empire, much of 
the eastern Greek regions were added 
to the Empire. 


The denarius was known throughout the entire area, but that would not 
of itself qualify it as a “trade coin” because the area was controlled by a 
single government. However, Celtic tribes throughout Britain, Gaul 
(central Europe) and the Danube regions (eastern Europe) were exposed 
to the denarius and copied it during the years of the Roman Republic. 
In later years, as Rome’s influence expanded eastward, copies of Rome’s 
imperial denarius appear in hoards from India — along the trade routes 
which Rome used to achieve a trade with China. The copies of the 
denarius and the gold aureus from India give solid evidence that Roman 
silver and gold were used in Rome’s far-eastern trade. 


Curiously, Rome’s empire was so extensive that it is hard to estimate 
the importance of its coinage outside of its own empire except along the 
eastern trade routes because the empire included most of the regions 
which had been international trade regions in earlier times. 


Copies of Rome’s coinage after the 2nd Century AD do not fall into the 
category of trade coins because they are essentially copies for local 
circulation struck on the fringes of the normal circulation areas for the 
official coinage — they are not coins which traveled to reach a place of 
trade where they were copied. Rather, they are simply local issues for 
local use from a fringe region which lacked adequate local mints. 


THE ENGLISH SILVER PENNY 


England’s kings adopted a silver penny by the 11th Century which 
usually bore a facing bust of the king on the obverse and a cross on the 
reverse. This coinage included many varieties and styles during many 
reigns, but its overall appearance was sufficiently uniform that 
collectors who do not specialize in the series have difficulty identifying 
which king issued a given coin. 


During the period of roughly 1000 to 1440, the English penny was used 
internationally due to several different forces. The first reason was the 
“defeat” of the English in a series of Viking raids. Not only was coinage 
captured and taken home by Viking raiders, but the English kings 


agreed to pay the Vikings to postpone 
future raids. This “Danegeld” payment 
was measured in the tons of English 
silver pennies. The Vikings hauled them 
home and used them to supplement their 
own limited coinage supplies. Danes 
produced copies of them to such an 
extant that English pennies became their coinage standard! 


Later, as English trade with Europe expanded, the English penny 
reached Northern and Western Europe in payment for goods in such 
quantity that it was more profitable for European mints to produce 
copies of it — known as “esterlings” or “sterlings” — than to issue their 
own city coins, which had only local acceptance. 


As the English royal family intermarried with the French royal line, 
lands were acquired in France which fell to the English kings for many 
years. A mint was even established at Calais in France which produced 
English silver. Its circulation in France was common until the time of 
Joan of Arc, whose efforts eventually drove out English influence and 
coinage. 


The last minting of English coins in France ended a few years later in 
1440. 


THE VENETIAN GOLD DUCAT 


Gold coins of all types have 
traditionally been acceptable in 
trade because of their intrinsic 
value, which is largely unaffected by 
their design or place of use. This 
does not by itself qualify them as trade coins. Coins which are accepted 
only by weight are still bullion. Trade coins must be acceptable based 
on their design to qualify as a trade coin (rather than bullion). 


One gold coin stands out above all others as having achieved 
acceptability over much of the known world based on its reputation and 
design — enough that it was widely copied by many official and 
unofficial mints over a very long period. 


The gold Ducat of Venice was introduced in 1284 and struck without 
significant design changes until 1797 — more than 500 years! Venice 
controlled major trade routes to the east and south of Venice during at 
least the first half of this long period, and the Venetian ducat became a 
standard along these routes from Italy, east to the Levant (the coastal 
region of the Middle East) and into India, and south into Egypt and 
Africa. 


During the late Crusade era its designs were copied by Crusaders in the 
eastern Mediterranean including the Holy Land and Egypt. Other Italian 


cities also copied the design to facilitate their own trade. Copies of the 
Venetian Ducat carry the design of St. Mark and the kneeling Doge / 
Christ standing. 


Among those who made extensive copies, only a few bothered to modify 
the inscriptions to actually identify their own issues, and allowing us to 
identify them: 


Rome (under the Senate), Genoa (and its branch mints, 
including Chios), Mantua, Savoy, the Knights of Malta, Dombes 
in Burgundy, England (for its Levant trade), and Florence (in 
1805 for its Levant trade). 


The anonymous copies are quite numerous from the Levant and from 
India. 


THE ENGLISH COPPER HALFPENNY 


The English copper penny 
and its more widely used 
fraction the half penny fall 
into a debatable area of the 
trade coin discussion. This 
coin type, issued and widely 
used and copied throughout 
the 1700s, has little intrinsic 
value, but it is one of the 
most widely recognized and 


circulated coins of the modern era. 


The 1700s marked the largest extent of the British Empire, and this 
coin was known in circulation in almost all areas of the empire. Though 
of only token value, the widespread need for copper coins around the 
world in this period was significant. This was the denomination of daily 
trade at the individual level, and such coins were in short supply. 


The English half penny was so widely used and copied throughout the 
world that major efforts to suppress it failed, even in areas directly 
under British rule, such as the American Colonies. Weight standards 
were ignored, design varieties disregarded, and commerce turned a 
blind eye to its circulation except at the level of government tax 
collections. 


The copies turn up in all areas where British trade flourished (except 
Asia, where bullion coinage dominated trade). 


In its day, the British half penny probably saw a range of circulation 
unequaled by any previous coinage on earth. Even following the 
freedom of former British colonies in the New World, the British half 
penny served as the model for the size of copper coin, and it circulated 
among the populace for several generations until sufficient local copper 


allowed its retirement. A note in US government records from the 1790s 
states the continuing importation of both authentic and counterfeit half 
pence was costing the US government about $30,000 per year in losses. 


TRADE DOLLARS 


Crown-sized silver coins have been popular in trade along the coast of 
China since the mid-1700s. While primarily a bullion piece as far as the 
Chinese merchants were concerned, the pieces circulated commonly in 
the trade centers and became widely recognized so that individual 
transactions were commonly conducted without resorting to individual 
weighing of the coins for daily small transactions. Chop marks were 
often applied by larger merchants and money changers. The typical 
individual, if wealthy enough to obtain a silver dollar, usually took it at 
“face value.” 


The Spanish and Mexican 8 Reales, Pillar Dollars, portrait types, and 
eventually a wide range of Dollars were common in Chinese trade. 


The US tried to enter its own “Trade Dollar” in this advantageous trade 
in silver for a few years in the 1870s, but the effort was short-lived. 
While government reports often noted its success and acceptability, in 
fact it did not compete adequately with older types to make the effort 
worth continuing for more than a few years. 


British efforts to introduce their Britannia Trade Dollar were more 
successful a quarter of a century later. However, Chinese silver crowns 
from local mints dominated this market by the early 20th Century. 
Many of these crowns, though local official issues, continued to be 
“chopped” to establish their acceptability in daily trade. 


In a similar vein, Austria's Maria Theresa Thaler dated 1780 was used 
extensively in trade in Arab countries and parts of Africa. The coin was 
struck periodically from 1780 to the 1960s at mints such as Vienna, 
Milan, Venice, Paris, Brussels, Rome, London, Birmingham and 
Bombay. ° 


as : a _ * 
ae en bar a Sie ye 
* . 
; re | rel ae ou rocr sees 


> 
coal aed 7 ‘ = bay 
6 ——- sy 
» : _ 
t : 7 
: vy 
i] - ” 
FT Ee’ CALI STRAT 
Pei 
4 
: 
» a 
= sere! 
v4 
A tg ite 
SAiue Ge 
+ 6 Gahk: «¢ pap 
> are 
> e P« > ah Sed 
i] fA | 
pa » eiab 
a 
% = 
° 7) 7 
q “het & 


+4 ve 
7 J loon & 


CSNA BACKS PCNS PLANS FOR A SYMPOSIUM 


The California State Numismatic Society (CSNA) has approved financial backing and 
organizational support for an Educational Symposium to be hosted by PCNS at the UC 
Berkeley Alumni House on November 4th of this year. 


Stephen Huston presented our request for assistance and sponsorship to CSNA at their 
convention in Modesto, and reported back at our February meeting that the CSNA Board 
had approved the request. PCNS will have responsibility to plan the event, arrange speakers, 
and prepare publicity. CSNA will lend their name and financial backing along with publicity 
and promotion of the event among CSNA members. 


CSNA has held more than 30 such educational events over the years, but this will be the first 
such event located in the northern part of the state. Michael Wehner will be presenting 
additional information and plans at our March meeting. 


MEMBERS’ TRADE COINS, TOKENS & MEDALS 


The February meeting featured short presentations on the topic of Trade Coins and other 
items of interest by the following members: 


Ken Takahashi displayed a 1619 8-Reales salvaged from the wreck of the Atocha. 


Gordon Donnell brought “rounds” featuring Mickey Mouse and Beetle Bailey, a Chicago 
Century of Progress medal and a PPIE medal. 


Cal Rogers brought an exceptionally nice Athenian “owl” and a US Trade Dollar with more 
than 30 chops, a Tibetan imitation of the Indian rupee (made by China), and a 1-bit piece 
from a Pillar Dollar of Philip V of Spain — all in keeping with our theme for the evening. 


Herb Miles brought a token from 1862, which has been interpreted as a “Slave Power” piece 
noting the Emancipation Proclamation. 


Michael Wehner brought a Cable Car Centennial medal (1988) featuring a Cable Car on one 
side and a Dragon on the other, noting that 1988 was also a “Year of the Dragon.” 


Larry Reppeteau brought a token which appears to be from a Scottish mill, but which was 
produced using a counterfeit English halfpenny. It is actually a 1930s restrike, but as such is 
highly collectible in Britain. 


David Evans brought aluminum store cards from a recent trip to a spa in Calistoga. 


George Proctor brought several “Coin Notes” — banknotes which actually picture the coins 
equal to the denomination of the note. This group was from Vermont. 


LITERARY CONTEST REVIVAL 


Guidelines for submissions in our Literary Contests were last published in the final issue of 
The Journal, back in 1995. Plans to revise the guidelines for a new program are under 
consideration. Members with suggestions should bring them to our meetings or send them 


to the Society at: PCNS, Box 194271, SF CA 94119 


MONTHLY RAFFLE 


Our February raffle included the following prizes for the lucky ticket holders: 


A 1928 series $2 bill (George Proctor), two Australian obsolete $1 notes (Larry 
Reppeteau), an 1850 Liberty Seated dime (Gordon Donnell), 1987 U.S. Constitution 
silver dollar (Ken Takahashi), and a BEP engraving of The Iroquois, a 3-masted ship 
(George Proctor). 


SPEAKERS SOUGHT 


If you or someone you know is able to present a numismatic program either to our Society 
at its monthly meetings, or for the educational symposium this Fall, please let our officers 
know. 


We are looking for speakers for the meetings who can offer a presentation on a numismatic 
topic which may be new to our members. Meeting programs need not be scholarly topics. 
Stephen Huston’s program (reported elsewhere in this mailing) presented a combination 
of history and numismatics with an illustrated handout which provided a new perspective 
on a variety of well-known coins spanning nearly 2500 years. 


The Symposium is planned to include presentations of new numismatic information and 
studies which have not been presented publicly or published. (We could consider them for 
publication after the symposium if this seems appropriate.) 


BEWARE! APRIL 1 IS NEAR! 


Members who have not paid their dues for 2000 will be removed from the membership list 
on April Ist after their names are read at the March meeting (as required by our Bylaws). 
If you are among the few who have not paid, send your dues now! 


